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The study on equity premium has always been among the core issues in asset 
pricing. Due to the unsatisfactory results of the consumption-based asset pricing 
model, lots of scholars turn to research the production-based asset pricing. The 
production-based asset pricing directly links the firms’ stock market return and 
investment return, which is much more intuitive than the consumption-based asset 
pricing model. On the other hand, government spending is on average up to about 20% 
of the gross domestic production in china’s economy since the Reform and Opening. 
It is a topic of fundamental importance to understand the effect of government 
spending on economy and finance. And compared to other categories of government 
spending, public investment’s impact on economy and finance is more complicated 
and far-reaching. Hence, this paper focuses on the relationship between public 
investment and equity premium. 
     Intuitively, on the one hand, government’s investment on public infrastructures 
such as highways and airports can bring some convenience to the operation of private 
enterprises and improve the productivity of private sector; on the other hand, the 
increase in public investment would probably raise the adjustment cost of private 
sector through the channel of fixed asset price and interest rate, which could crowd 
out the private investment. In summary, public investment impacts equity premium in 
both ways and the overall effect depends on the relative strength between the two 
kinds of impacts. Therefore，this paper extends the standard Q-theory model of 
investment with public investment and tries to study the two channels——cash flow 
risk channel and discount rate risk channel through which public investment 
influences equity premium. 
     The empirical findings show that, in sharp contrast with the well-known 
negative relationship between private investment and equity premium, high public 
investment rate predicts high equity premium. And it turns out that the cash flow risk 
channel dominates the discount rate risk channel. The following test result of the 














relationship between public investment and equity premium varies among industries. 
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第一章  引言 
    随着市场经济的不断深化发展，在现代市场经济中，影响经济活动的“手”
已经不再仅仅是市场这只“看不见的手”，“看得见的手”——国家的宏观经济调控
也发挥着愈来愈重要的作用。特别值得提出的是，自从 2008 年国际金融危机爆





2013 年全年，中国的公共财政支出高达 139744 亿元，相比 2012 年增加 13791
亿元，而 2013 年全年的 GDP 为 568845 亿元，这意味着财政支出对 GDP 的比




































独善其身，当年 GDP 的同比增长率从一季度的 11.3%下降到二季度的 11%、三
季度的 10.6%，而至第四季度时更是跌到 9.6%。中国政府为了抗危机、保增长，





表 1 2008 年“四万亿”投资计划构成 




汶川地震灾区恢复重建 10000 25% 
廉租住房、棚户区改造等保障性住房 4000 10% 
农村水电路气房等民生工程和基础设施 3700 9.25% 
自主创新和产业结构调整 3700 9.25% 
节能减排和生态建设工程 2100 5.25% 






虽然对于 2008 年推出的“四万亿”投资计划的评价褒贬不一，但在 2012 年全
年和 2013 年前两个季度的 GDP 增长跌破 8%的情况下，中国政府又有了新的动





























投资方面，私人投资的增长率从 1996年度的 16.13%大幅降低至 1997年的 4.8%，
因此一直以来非常依赖投资驱动的中国经济增长受到严重影响；而消费这个方面
始终是三驾马车中 弱的一环。因此，受这些负面因素的累加作用，中国经济出
现了比较严重的经济增长放缓（经济增长率从 1996 年的之前的 10%以上下跌至
1997 年的 9.3%）。在经历连续的降息仍未能达到预期的效果之后,中国政府转而





经历了 1997 年至 1999 年的低潮后开始企稳回升，经济增长率从 低谷的 7.62%




响。对表 2 列出了中国、美国、日本和韩国四个国家历年的财政支出占 GDP 比
重的数据。从表 2 中的数据可得，自 1978 年中国实行改革开放至今，财政支出



















表 2 中、美、日、韩四国历年财政支出占 GDP 比重 
统计年度 中国 美国 日本 韩国 
1978 30.78%    
1979 31.55%    
1980 27.03%  26.07%  
1981 23.27%    
1982 23.11%    
1983 23.64%    
1984 23.60%    
1985 18.87%  29.02%  
1986 21.46%    
1987 18.76%    
1988 16.56%    
1989 16.62%  34.19%  
1990 16.52%   14.24% 
1991 15.55%   14.14% 
1992 13.90%   14.46% 
1993 13.14%   14.22% 
1994 12.02%   14.44% 
1995 11.22%   14.30% 
1996 11.15%   14.50% 
1997 11.69%   14.40% 
1998 12.79%   16.95% 
1999 14.71%  38.74% 16.58% 
2000 16.01%  35.02% 16.63% 
2001 17.24% 19.58% 34.34% 17.72% 
2002 18.33% 20.41% 34.40% 16.82% 
2003 18.15% 20.98% 38.29% 18.89% 
2004 17.82% 20.89% 37.37% 18.86% 
2005 18.35% 21.25% 37.14% 19.72% 
2006 18.69% 21.12% 36.58% 20.53% 
2007 18.73% 20.64% 36.75% 20.14% 
2008 19.93% 22.32% 36.58% 20.60% 
2009 22.38% 25.58%  21.85% 
2010 22.40% 25.90%  19.87% 
2011 23.09% 25.21%  20.39% 
2012 24.25%    
2013 24.57%    
平均值 19.11% 22.17% 34.96% 17.28% 
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